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Southern Pacific
An estimate of the earningsof the new Pacific Oil

Company and the effect
of the segregation of the
oil properties on the SouthernPacific Company featuredin current issue of
the "Financial Forecast."

I
Ask Jor copy No. 747.
Sent without obligation.

M-JS-"Wolfe£Co.
ESTABLISHED 1906

Mraibm QmsoUdaled Slock Eicchsnjc tf NV
d|l BROAD ST, NEWYOKK

Phor.eBroad. 25

General Electric Rights
Southern Pacific Rights
Home Insurance Stk. & Rts.

^ Corn Exchange 6k- Stk. & Rts.
Fisk Rubber 1st Pfd.

National Fuel Gas
Empire Steel & Iron

^ Goodyear T. & Rub. Com. & Pfd.
Niagara Falls Power Com.

s General Baking Com. Pf. & 6s

\ Specialists in All
Diriarnd Strips Rights

\ C.C.Kerr&Co.
^ 2 Rrctor St., N. Y. Phone 6780 Rector

Chinese Gov't 4s 1895
Chinese Gov't 4s 1913

i Reorganization Loan

Stchel .& Frankel
Members New orlr Stock ExchaJiee

SO Broad St. New York
l'hono Brand 6340

General Baking Aro. Tob. Dir. Scrip
Goodyear Tire Am. Sum. V/21, 1925
Great Am. Ins. Hud. Co. Gas 5s, 1949
Home Insurance J.C.Hob.Pat.St.4s, 1949
Kirbv Lumber Queens Co.Wat.Ss, 1940
Ward Baking Seaboard A. L. 6s, 1945|
Westchester Fire Vir. Power 7s, 1924

WEBB& CO. |
35 Broad St., N. V. Tel. Broad 590581

I

U. S. Finishing
Common

LYON AND CO.
50 Pine St., N. Y. Tel. John 851

TOBEY & KIRK
Member* N. V. stock* i.XCHA.NOU

Unlisted Securities

Bonds for Investment
Harris, Forbes & Co.
Hoe Mieel, Center Vmilaee
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Mark A. Noble Throdore O. Carwii

NOBLE & CORWIM
15 Broad St. New York

Com E . Bk. Righto
Home Ins. Righto

Telephone 1111 Rrood

* City Investing
Empire Steel & Iron
PhelDS Dodge

FREDERIC H. HATCH & CO
74 JWy NY -teftAMUSHjp !»m- Tel Rector 4M

WlRF. C^MtTIfiOiS"
I5QSIW. (MCAGQ PH1LA MONTREAL. PnTSBUJtGH

Merrill, European
I 1 . FinancingLvnch m u. s. A
& Co. Circular on request. I

120 Broa Iway, N Y.
Memhrt New York Slock Exchange

BANKERS
TRUST CO.

CLSNTGfj GILBERT
2 Wall Slreot, N. Y. Tel. 4348 Re .lot
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[WISE BUYING URGED
TO END. DEPRESSION
Consumers' Strike Must Be

Called Off, Says Credit
Men's Secretary.

IDLENESS BIG MENACE

Credit Resources Held Sufficientfor LegitimateCommercialNeeds.
*

The present Industrial depression
should not cause undue alarm, because
It Is the natural sharp reaction consequentto the overplaying of the elements
that go Into price making, Is the declarationmade by J. H. Tregoe, secretarytreasurerof the National Association of
Credit Men, in the December letter to

members of tlie association. Mr. Tregoe
says "there has been no weakening in

the fundamental soundness of the na-tion's economic position." Credit resourcesare sufficient, he said, for legitymatecommercial needs, even if commoditymovements were In normal vol:ume.
"It is unwise to depreciate the serlouaines-a of the present time or to rate the

JI causes of what we are witnessing as

entirely psychological." he writes. "Of
course, the psychological element must
always be considered when human In'(titutionsare under study, and it should
bo our aim and purpose *o keep from all
states of 'mind that would cither overIrate or underrate the real nature of
pi "'sent day affairs.
"The deflation process must proceed

in orderly fashion. Discount rates and
the control of credit must continue, but
with the purpose over it all not to hinderlegitimate business but simply to
assist in the deflation of credit and currencyIn reaching that stable price level
which must b° reachqM before we can

expect to go forward again.
"Idleness Is the one thing to be

dreaded and must be kept at a minimum
by the exertion of our best and most
conscientious efforts. To prevent Idle*ness the consumer must buy as he needs.
The sort of buying that became known
as the silk shirt habit fortunately Is out
of fashion, but wise buying upon the
part of the consumer and the anticipationof needs In a reasonable way both
by retailer and wholesaler will keep Industriesmoving and commercial traffic
from being entirely blocked.
"The consumers' strike must be called

off for tho sake of the public welfare.
By heeding this admonition nnd contributingour part to the free movement
of commerce we will help to stimulate
production and staDinze prices. Toe
free movement of commerce will bring
about a stable price level, and this Is
needed badly in tlie present unsettled
situation."

RATE ON INCOME TAX
7 SAME AS LAST YEAR

Revenue Bureau Gets Ready
to Receive Returns.

Tlie Bureau of Internal Revenue lias
begun extensive arrangements for aiding
taxpayers in filing t*eir 1920 income
tax returns, accord'ng to an announce.ment from the bureau yesterday. Revenueofficers have been delegated to
every county in the country to assist
residents In making out tlielr returns,
and the services of Government experts
heretofore offered to city residents will
be continued.

It is expected that the, forms for
filing the returns will be ready before
January 1, when the period for filing

- returns begins. The Interna] revenue
collectors will send forms to those who
filed returns for 1919, but failure to receiveone does not excuse the taxpayer.
He must then obtain the form for himself.the burenu warns. This will be
mrflA #»nsv n« nfinl^y will hn loft frtr

retribution with the collectors, post ofJffces and banks. For the Information
of taxpayers in filing their returns the
hfireau has prepared a series of short
articles on the Income tax laws and
1320 regulations, the first of which will
ho circulated on January 3. The Incomestaxable and the rate of tax are
the same as last year. »

NEW FRENCH LOAN A SUCCESS.
Subscriptions Much More Than SO

III II Ion Francs.

Paris, Dec. 5..Official reports relative
to the now French loan are not available,
but is It said the amount subscribed Is
between 30,000,000,000 and 32.000,000,;000 francs, half being In conversion of
former loans. The amount of fresh
money subscribed Is about 8,000,000,000
francs, which Is close to the amount of
national defence short term bonds taken
by the people.
The plau of traders subscribing their

receipts for one business day appears
to have been a success, it being estimatedthat the day has yielded about
200,000,000 francs. Paris supplied nearlyhalf of this nmount. Rue de la Paix
contributing 6,000,000 francs, department
gtores 18,000,000, restaurants 1,600,000
and theatres 1,000,000.

THE WEEKLY CURB MARKET.
INDUSTRIALS.

Net
Sales. High. Low. Last. Cliffs.
13100 Arms Coal... 1VI Itt 1>i . H
iron Aetna Kxpln.. 9* 0% 0»x . 14
Ntt Air Reduction 43 41 43
1S26 Allied Tack... 0 r. 6+1
2<m Aluminum Mf 1ft 18 1ft ..

.?J!? Amer Chicle.. SO 3" 30 .

I
jo"! Am writ P... 4'4 4 4.5
800 Auto Fuel 68 87% 08 + U
28 Bor C Mk pf. 82 80 82 +3

COO Brit Am Chum M4 5 r>
2340 Brit A T re*. 11H 11<4 1114 . H1800 Brit Am T cou 1114 IIS 1114 . V4200 Buryrua 10 1814 10 +2100 Butler Bros... 30 30 30 .1
8000 Tar Llpht.... 214 2'4 2S ..
230 Carbon Hteel.. 35 81 3|1450 Chalm M rtf.. 114 1 1
twin Chi Nlpplo,... 8S 7 8 ..2081 Cleveland Au. 47 44 40 + 14300 Columbia Em 4 gtt 314 .12800 Contey T F... 10 11 II .32100 Cont Mot OS 014 OV . U
160 Tiavle* W A. 34 32 32
10 r>u Pcmt do N.180 180 1808700 Empire T 8.. 18'4 17 18'4 +1100 Farroll Coal.. 10'i 10 ifl250 Farr<II C pf.. 7014 70 7014 ..1003 (lordlier Mo... 1714 17 57

j 23'wi norland 88... 9U 414 "'4 + S21000 C.rn Aaplia It. 4514 40'4 44S +814IPjoon-,, Aeph rt. 14 1 -1 tl 1-10 -110
_ 4t" Oolilwyn Pic.. 5'i 4 414
. 1232 Hall Slpnal.... 3'4 *251 3'i + V

lOo Havana Tob... 114 H4 tu.
100 llnv Tob pf.... 5-Vj 5i4 »,«< +11'.2200 Merc Paper.... 20 ip 1PS*+ S100 Iforrulew !» pf.. (M14 9014 pns ..8600 I leyden Chem., 3'4 3 Ji. ..lOOHorlburt T.... 1 1 I '.4Too Tnii Parklnc... 4'4 3 414 +1H200 Inter Prnducta. 8 8 8 .1loo Inter Rubber... 8 8 8
100 Bell v C * N.. T4 74 74
100 lobby McNeil.. 12 12 12

2l'k» Bine Mot A.... 27 2314 24 .3141100 I.oenmohlle ... 3 "11 . U
100 Malbohm M... 8 3 3 ..8OO0 Mereer Mote... r.14 5 5 . U

14oo Vat riontber... 914 ft p . it
70 New .lerrey 7,..151 142 142 .in

800 N Y Hblpbldp.. 27 2414 24S + 1J8:tm Vo Am r.-iper.. 4S IS -1 14100 Patehopue By.. 42 44' 44'
100 peerle-" Mote.. 2214 22'4 221'i . S

10 .00 r-rfivUon T... IS IS 1,v . 14
20*10 Philip Morris.. 5', 5 5% .1*4
IMt'l'j. !, Vfp... p 81' 8", ..

Radio Com.. 2'i 2;. 2', ..

3052 Ricllo Coin pf. 2H 2H 2S + 14

(
8100 Hep Tire k. 1%* m 116

THE NE1
I X.,1S

1 Sabs. High. Low. Last. ChKV.
J.88JK J Key U w.. 30 33>* 34
ItXUhxJcwy R M... 5V4 5V, 0V4 -r *
.">00 Tto.v (!u Prance 3b 3b .IS + b
10 Hoy Uak P pf. SO 80 80

1100 Stand Uu A El 12 11 lib Vi
14GOO Sweets Co 2% 1% 2>,i + b

400 Swift Intern... 27b 2»H4 27b + *»
1U7200 So Pac rt» 24H 1« 21b

lfi Stutz Motors...100 170 1 70 .20
MOO Tob Prod E.... lib 7 10 ..

100 Todd 72 72 .7
3100 Trlan&le Film.. ft A A ft
5!t00 U S Dlstrtbut.. 30b 27 30b +8S
120017 SL, AH l'i 1 1 . b
too IT S 1. A H pf. Vt b % ..

1S1K10U 8 Steam H* 1 Hi . b
200 U 8 Ship Corp. 2 2 2
GOO U S Met Cape, l'i \lb 1H ..

7200 T"n Prof Sliar. lb Hi, lb + >«
14100 Un Ret Candy. 9 8'i 8'i . H
U00 Union Carbide. 33V4 52V, 53 + V4
50 Van Raalto 17V4 17 17b ..

2011 Van Kaalte pf. 59 58 59
2900 Wayne Coal .. 314 3 .7
950 Willys Corp Ipf 35 31 S1'4 . >i
200 Willys Corp 2<1 31b 31b 81V4 ..

5800Wright Aero... 5 4>.i 4b ..

STANDARD OILS.
3700 Anglo-Am Oil.. 19V4 18Vi 19

10 Buckeye P L.. 80 80 80
128 Ohio Oil 295 287 293 +8
10 Prairie O * G.500 499 BOO
B0 S Oil of CAl. .328 823 327 +6

440 S Oil of lnd...745 703 743 +.32
318 S Oil of N Y..370 835 370

INDEPENDENT OILS.
1400 Allen Oil 1 % 1

53200 Allied Oil t 14 12 H
11000 Amal Roy.... t 23 20 23 -1
7400 Atlantic Pete... 3b 3b 3b + %
BOO Ark N'nt Gas.. 9 8b 8% b
4700 Ittg Heart 0% « 6'4 . b

25500 Boone OH 2 Hi lb . b
127««» Boston Wyo.... If H H . b
70O Brazos Oil 2b 2'i 2* + %

lGOOOCarll) S.vncl lib 9b 10b . b
20 Carib Trading. 45 37_ 87^ ..

^
Till) (.'It t-"rv 11 CIS. Oi'H Ul-tn OI'H T -1 .

2700 Cosdon & Co... <5% 5% fi %
200 Cosd & Co pf.. 3~t 3% 3% ..

7000 CusMns Pete.. % A % ..

5000 Penny Oil IVi Hi 1% . U
1700 Dominion Oil.. 0% 8% » . %
100 lluoueeno 2% 2% 2% ..

8400 K'k Basin P... 8Vi 8 8% + U
10500 Engineers Pet. 1A 1V» 1A + A
46800 Federal OH.... 2% 1% 2'i + V4
2400 Fcuslnml 14% 13 13'i + %
2500 Ollllland Oil... 22 20 20 .« '

1300 OUlIIand O pf. 88 88 88
4«00 Glenronk OH... 2'i 1T4 2 %
1(100 Ouffey Gllle.ip.2SVi 27 27% + H
100 Hercules l'etc_ 1 1 1

32400 Hudson Oil A % A + V4
500 Invader Oil.... lis 1"i lit ..

26POO Int Petrol IS'* 15% 18 +2%
8400 ICuy Co Gas.... lVa 1% 1% . V4
1000 Ijinee Creelt.. V4 % ' «

300 Llvingaton .... 2 1% ITi ..

200 Manhattan Oil 4 4 4 .1%
5800 Muracalbo O. 1<!% 15% 10 . %
SOO Marland Oil.. 20 27 20

8500 Marland Ref.. 3 2% 3% . %
1800 Merrltt Oil... 12% 11% 11% ..

2700 Mexico Oil.... 1% 1% 1%
2830 Midwest lief..150 141 130 +7

. 4400 Midwest Tex.. A % V4 + A
1(100 Mountain Pr.. 14 12% 13% . %
1200 Nat O N J 4 3% 3% ..

68000 Noble Oil % % 4* ..

1100 No Am Oil... 2% 2VI 2Vi + V»
5400 New Mexico., l'.j 1% 1% ..

30800 Olilo Ranger. A A Vi + A
3500 Omar Oil 2% 2% 2% . %
tin 1(1 8 8
itui Panhandle pf 67 64 04 ..

4200 Pennok Oil.... OH 0 6 . %
2301*1 Pacific Oil... 3814 »32 37 ..

0O00 I'r A Tlpf 384 314 r>H . t*

1.'iO Pro A IU'f pf. 7% 7% 7*4
5600 Red Rook O.. % 84 % T $
91HK1 Ryan Conn.... 12 6% 11% + 84
100 Ryan Pete 1 1 1 ..

873 Salt Creek P.. 2714 27 27 .1
3S(wi Salt Cr P now 10'i PH P84 . 14
600 Sapulpa Ref.. 4% 4% 4% ..

300 Savoy Oil OH 0 0
1000 Seaboard O... 2 1% 2
2300 Settled Prod.. 2>4 2 214 . *4
6000 Slmms Pet... 8(4 7% 784 + 84
40 Slncl O 8 pf. 83 82 82 .3

30200 Skelly O 8% 744 8 . 44
COO Spencor Pet... 12 10% 16% . 84
300 Tex Ken 11 1

580OO Texon OAR.. 44 V4 44+J4
oooo T'nltt-d Tex Oil A *4 % . A
1S00 Vaherdl 1*4 IV* 114
7300 Victoria O.new 74 % % . H
3000 Vdlran Oil 14 H 14
000 Wilcox 714 674 7 +14

3000 Western States % 14 H ..

1(H). White Ragle.. 17 17 17 ..

2400 Woodburn .... 2 184 184 . 14

MINING.
8300 Alae-Br C<>1... % % A
1923 Alvarado Mln. 12 11% 11%
MOO Atlanta t 1 1 1

37200 Bit; Iatdge A % A + A
70400 Booth t 4 2% 3 .1
0.7200 Bout ft Mont.T 42 80 41 .1
1000 Butte-N Y % % % + A

12400 Calod Mln....t 1» 18 18-8700Cal & Jerome.. % A A A
22800 Candelarla M.t 17 15 17
2800 Cons Arleona.T 0 3 8 ..

3900 Con Vlr*lnla.. 3% 2% 3% . %
10400 Cortex Silver.t 84 62 6*
5000 Crescent Gold. 1% 1% 114
1700 Darwin fell I... 2'i 2 2 . %

10000 Dundee Ariz... 1% 1% 1% + %
22505 Ml Salvador... A A % ..

0.800 Emma Silver.t 3 S S .1
455300 Kuroka Oroes.t 61 45 51 +3
177" 0 Kureka Holly. 1% 1A 1A + A
2500 40 Mining: % % % ..

6000 Gold Cone t 1 7 7..
6500 Gold Devel...t 3 2 2 .1
8200 Gold field Flor.t 13 12 13+1
4500 Gold Ken ana. t 2 2 2
12000 Gold Sll Plck..t 7 5 0 +1

1413700 Cold Zone t 28 19 25 +1
6700 Great Bond...t 1 1 1
200 Green Monster. % % % ..

4750 llecln Mining-.. 4% 4% 4% . A
300 Honduras Syn.. 8% 8 8 ..

000 Howe Sound... 2% 2% 2% ..

4700 Iron Blossom.. % '.4 '.4
1 700 Jumbo Ex t 8 5 8
OOr.OOKnox Divide..t 11 10 11 .1
3000 Louisiana Co.. 14 'iv 14 ..

18100 M« Kln. Dar..t 38 1214 IS -22
14130 Mi Natna ra... 14 ft li ..

88400 McNamara Cr. « ft li ..

"00 Mnnrna Cop... 2014 JO 1014 .214
15000 Marsh MJn ..f 10 8 8 .2
1070 Masoil Valley.. 1 14 % . 14
6000 Motherlode . .f 58 87 87 .1
1880 Motherl new... 514 514 614 . U
1000 Mur MoprMget 77 76 77
7000 Nixon Nev....f 8 5 8 ..

S800 Nlplsslng 814 8H *54 ..

11600 North Star . .f 6 8 6 .1
4000 Onhlr Silver... 14 14 ft + ft
6800 rrince Con.... A 14 14 .«

2800 Ray Verde. C 1ft 1 1
1 fit100 Rex Cons....t 5 4 8 .1
7800 Roch M t 10 8 10 +2

30000 Roper Group.. ft ft ft
6300 Pan Toy t 6 r» 6
3100 Silver K D..T 2 2 2
1100 S A P A Q.. 5 6 C
8700 St. Crobt M... "4 % % t %
2200 S Silver L.... ft ft ft ..

1800(1 Success M..t 2 11.1
0800 Ton Belmont. 114 IK 1ft

10800 Ton Cnehboy.f 8 6 6 .2
116700 Ton Divide.... 1'4 1 1ft ft K
20100 Tono Kxtv.... 1ft 1ft 114 .ft
17100 Tono .1 But.f 10 17 17
5800 Ton Midway, t 10 8 10 +1
5850 Ton Mln t 114 1% 1ft.
12000 Tono MlipAh.f 9 7 8 .1
1020(1 Tono Mont, .t 8 6 6 .2
42200 Ton R HI.... t 22 18 21 .2
0000 Trl Bullion...t 12 18 12
12560 1* R Cent t 7 5 M4 . 14
1260 Cnlty Gold... Bli 8 8 . li
11800 United East... 214 214 2ft . li
10860 Vletory f6 *8
71*60 West End C... 1ft i* 1 .A

Kfloo White Cape...t 8 7 8 ..

0600 Wllbert t 2 114 2 ..

PONPS.
3201000 Allied Pack 6s 59% B2 (54 .6%

7000 Aluminum 7*.. 90 05% 8"'t4 -7
211 (*>00 Am I. A T 6e.. 92 02 92 . H
120000 Am Tel 6a '22. 07% 0!5 0r. . %
BBnOO Am T-l flu '24. 03% 93% 93% . *
3000 Am Tob 7a'22. 09% 0074 0074 ..

2.1000 Anacon Cop 6a. 84% 81 84 ..

381000 Anacon 7a '20. 02% now P1>4 . %
63000 Ane A O 7%a.l00 00% 09% . %
SooOO Arm Co 7a.. 9(1 9.1% 9.1% . %

(1non .»!, stl 7a '23. 00% 96% 00% ..

OftOoo i:« ih Htl 7a '85. 04% 94% 04% + %
8000 Civ N Ry E 7a.101 ,101 101 . %

lOOoon Can North 7a .100% 100 100% ..

02000 Con Textile 7a. 90 94% 91 .1
70000 niam M 7%a..l00% 100 100 . %
12000 nuoueimo L « 89 88% 88% . %
l.'tooo R o JFdi *24 84 8.1 83 -1%
11(400 E G A F 6a '20 94 99 PI -1%
22000 Octi A-ph 8a... 99% 99 99
4.1000 rial H O 7a w. 93% 03% 93% ..
.91000 Ooodr Tire 7a. 89 88 88 .1
(11900 Grand Tk 7a.. 101% 1(40% 100% . %
1200 Heinz Co 7a... 94% 04% 94% . %

201000 Inter R T 7a.. 71 70% 71 . %
28000 Kennec O 7a... 92% 9I'4 91% .1%
1.1000 Lao CJaa 7a... 92 89 90 .1%
2000 I.ltf A Mey rta. 98 98 98

8.7000 T.ukrna 8tl 8a. 99% 9914 99% . U
10OOO Mor A Co T%a. 97% 96% 96% . %

128000 NY, NHAH 4a. 73 69 <19 .3%
2000 Nat CAR 8a. Oft 89 90

34000 Nat Leath 8a.. 99% 99% 99%
70(10 O Clt 7a, '21.. M 97% 97% . U
100Q O Clt 7a, '23... 9(4 90 9.7 + %
911110 O Clt 7a, '23.. 92% 92% 92% . %
r,ooo O Clt 7a, 24.. 92 92 92 .1
4000 ran A Pet 7a.. M% 93% 93% . %
2200 8. at>d A L fla. 05 81% 82 .2%
61000 Peara n 7a. '21 98% 97% 97% . %

1580(84 Mean R 7a. '22 97% 94% 94% .

104(400 Boara R 7a, '23 91% 04% 91% -4'%
2434851 Rlnc C 7'48 !>0% 90 90% . %
870(10 Bnl «t Cle Ba.. .100% 99% 100 . %
42600 B 7V Hell 7a... 97% 93% 94 + U
6000 8wlfl A Co 7a. 96 94 94% .IV.
82'8H» Texaa Co 7a. 98% 97% 07% . %
7000 Union Tank 7e.l00% 100 100% + %

390000 Va Oar O 7%a. 90% 97% 05% ..
12900 Woat Elec 7a. 99% 98% 98?I ..

FOREION nONDR.
282000 Rerlln 4a 14 13 12% -f U
88100 C of Rer* 8a.. 97% 94% 97% .2%
7000 Colnene 4a 17% 17% 17% .1

3274400 Pemnark 8a... 99% 97% 97(i .2%
I(H100 Frankfort 4a.. 1.1 15 1.7 ..

'

12000 Fr V r>a. '31.. 12% 51% 7,2 + %
37,000 llnmlnirit 4a... 14% 14% 14% _ %
10060 Munich 4» 1(1 11% 14% ..

107*000 Norway 8a . .160 09% 99% .1*
."(Mai NiiremlMi.u 4'. 47, 17, 1 ,.

Kloo Rir''Inn 18 m 15 + %
12(100 Hw. Mah (1.8.... S!% 71) 79% .2%
27000 8v laa 9%a 52% 81% Blft .1%
IinkiO Vienna 4%a.... 4 4 4 + %
20000 Vienna On.*,*, 8% B% 8% n
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BROWN BROTHERS& CO.
Established 1818

Philadelphia NEW YORK Boston

Investment Securities
We invite inquiries regarding the status of investmentswhich clients hold or contemplate purchasing.
Our private wire connections with Philadelphia,
Boston, Baltimore and Chicago enable us to give
prompt reports on listed and unlisted securities in
those markets.

*
A Century of Service

BROWN, SHIPLEY & COMPANY
Established 1810

Founders Court, Lothbury Office for Travelers
LONDON, E. C. 123 Pall Mall, LONDON, S.W.

M _J

Standard Bank of
South Africa,IP
WEARE atall very glad to discuss

South 4U and Australian trade
conditions v*iUi exporters and importers.

Established 58 Years
370 Branches and Agencies
Resources $350,778,055

wft macintyre, Agent
68"wall Street new tork.

_4.U1.. IWWMIHIIIB .... 11 .I

^ARGENTINA
17^f|" | In 1919 vessels of a net weight\ vHHgkl y.JU 3 tonnage of 651,032 entered the

/ ports of the United States from
S* jHr * Argentina, and 847,770 net

O I tons cleared from ports of the
United States for Argentina.
This is an increase of over

JOHN L. MERRILL, Pres. 500% in the last 20 years.
Matii Cable OBIce, 89 Broad Stress,

Telephone Bro.vl 7470 ALL AMERICA CABLES
branch OFFICES: has afforded a direct and reFifthAV.. Phone Va,ulert.lt 9.04 ^ means of cablc commu.

130 Franklin St.. " Franklin 27-1 nication to aid in the building
.Hi Spruce St.. " Beekman 27S8 Gf our international trade.

-m_

United States Oil Corporation
COMMON CTOCk

*
Par Value $10 Per Share

Trading Begins December 7, 1920

on the New York Curb

Hoit & Company
71 Broadway 200 Devonshire St.

New York City Boston, Ma

REALTY MEN URGE SALES TAX. New York. The sales tax sugges
r, ....i . _

. would be of one per cent on the grResolutions urging the prompt repeal Qf a busln<,s8 tax to bo
ofthe excess proflts tax and suggesting lected each month, and the vender

substitution of a sales tax have been be compelled under penalty to kssp
adopted by the Real Estate Board ^of true record of sales.

STOCK EXCHANGE TRANSACTION
Continued from Preceding Page.

TUnge 1920 I>tv. IXJlv.l jj j
High.| Low. |Ylel<l.|ln ».| Bales.| [_R!gh. Low. Last. CIik
47 30 12.08 4 100 Temtor Corn & Fruit A. 3il%| 33% 33% +
13% 7 .... 86000 Tenn Cop & Chem 8% 7 Vk 8% +
63 40% 5.97 3 89000 Texas Co 60% 47% 50% +
53% 24 3.17 1 81100 Texas Pac Coal & Oil... 81% 24 31% +1

147 17 .. ..! 10100 Texas & Paclflo 21% 18% 20% +
22% 9% .. . .1 800!Third Avenue 15 14% 15 .

22% 10% 24.69 2% 10&0|Tlme« Sq Auto Supply.. 12% 10% 10% .

95% 48% 10.91 6 7500|Tobacoo Products 65 61% 65 +
106 82 8.53 7 100;Tobacco Product* pr.... 82 sa 83 .

19% 10 .. .. 600 Tol, St L, ft W ctfh of dep. 10% 10% 10% .

38%j 8% .. .. 18400-Transcontinental Oil 9% 8% 9% +
66%I 40 11.98 5 200iTran.«ue ft W/na Steel... 41% 41 41%
43 27% 7.08 3 900|Twln City R T 42% 41 42%

127 73% 10.87 8 SOOHInlon Rat? ft I'ap ex div 77 75 75 .

38 20% .. .. 17500 Union Oil ,23% 20% 23% +
129% 110 8.35 10 20100'T'nion Pacific ex dlv.... 122% 116% 119% +
69% 61 6.25 4 3400 Union Faclflc pf 64% 62% 64
53 82 12.30 4 1000 United /.iloy Steel 33 32% 82% . I
57% 52 11.53 6 100 United Pycwood 52 62 52 .i
224% 176 14.00 8 4200 United Fruit Company.. 203 193 199 +<
15%I 7%| ..J ..| 1500|Unlted Ry Investment.. 11 10% 11 .

82% 13 .. .. 400 United Ry Invest pf 23% 22% 23% +
78% 53% 5.13 3 30600 United Retail Stores ex d. 61% 54% 58% + I
25% 10% .. .. 400 U S C I Ripe ft Fdy 12 11% 12
55% 89% 11.98 5 200 U 8 C I Pipe A Fdy pf... 43% 41% 41% .

37% 6 .. .. 800 U 8 Express 7 6% 7+
78% 29 20.16 6 16100 U S Food Prod Corp 12% 29% 29% . !
116% 66% 11.19 8 10000 U S Ind Alcohol ex dlv. 72% 68 71% + !
103% 90 7.49 7 200 U S Ind Alcohol pf 93% 98 93% .

69% 85% .. .. 1400 U H Realty ft Imp 41 38 41 +1
143% 68% 11.59 8 88700 U S Rubber 70 65 69+<
110% 100 7.88 8 200 U S Rubber 1st pf 101% 101% 101% +
76 41% 14.29 6 1400 U 8 SmeltlnK. R A M.... 43 41% 42 .

109 79% 6.02 5 214800 U S Steel ex dlv 83% 79% 83 + I
115% 104% 6.66 7 3400 U S Steel pf 107 106% 106%
80% 49% 11.53 6 13600 Utah Copper B2 50% 52 + I
12% 7 .. .. 1900 Utah Sec Corp 10% 9% 9% .

97 89% 18.60 6 266001 Vanadium Corp 45 39% 441^ +
80% 36% 10.29 4 6400;Va-Carollna Chem 39% 36% 38% + I
112% 97% 8.22 8 1400!Va-Carollna Chem pf.... 100 97% 98 . I
120 76 6.67 C 100 Va Iron, Coal A Coke.... 90 90 90
21 9 10.96 1 5900 Vlvaudou V 9% 9 9% .

29 15 .... 100 Vuloan Detlnnlng 15 15 15 . 1
13 7 .... 4200'Wabash 9 8% 8% .

34% 20% .. 7000 Wabash pf A 24% 22% 23% .

oofv 11 .1 40lti wamffl pr l«i% 1« 18 .

11 9% 20 51 2 400 Weber A Hellbroner 10 9% 9% .ii 4fiv
'

.. lOOtWolls Farao KxpreM.... 47*4 47% 47% +
ir«4 8*4

' ..I 8900 Western Maryland 11% 10% 11% .

97U.I 14 I 1400!Western Maryland Id pf. 20 17 17% .

40 20% ..I 2700'Western Pacific 33% SI 33% . i
7* ftiu » f»7 llOOlWwtern Parlflo pf 73 70 70 . <

92*1 Mttl 111 71 400|Western Union Tel .... H7% 80% 86%
Mi 89141 7 23 7 1600lW''st1n«thouso Air Brake. 98% 06 97 + !
RR 40% 9 30 4 10700lWestln|rhwire K A M.... 43 41% 42% -f?2a .. 6200 Wheeling A Lake Rrte... 11 10 10% .£2 ik

'

... ..iWheellng A Lake Erie pf 1R% 18% IS%1 .
60% 86% 10.26 4 7R0O White Motor 39% 38 39 +1
2314 16% .. .. 18100 White Oil 18% 16% 18 +
32 6% 13.80 1 4100o'WI!lys Overland 8 6% 7% .

03 40 16 77 7 4800'Willys Overland pf 80% 40 41%, .8*14 88 lliflR 8 4900 Wilson A Co 44%! 88 41%' . i
03% 79% 8.78 7 2' Wilson A Co pf 79%) 70% 79%,' .

11V 100 7.44 8 TOO1Wool worth, V W los 101'. 103 +
0".% 42'i 12.70 «> 2100iWor'hIngton Pump IT1, t»V 47% + 1
01*, 77 7 70' lOOlWorthlngton Pump pt A 77 77 7776'* 37 ItO.OOj o 300!Worthinnion Pump pf H! 69 60 60 .

Yields calculated on last price.
Odd lots. Note.Odd lot transactions are not recorded In separate 111

luDeea galea were made at prtee outaMa oi ttoe regular range.

6, 1920.

The Busine:
There arc important considerationswhich should be
borne in mind in the existing
business situation by ail who
seelc to analyze it accurately.
The liquidation ofcommodities,securities, and labor was

as inevitable as it is wholesome.
It has proceeded, in fact, in the
manner anticipated by those
who seek to study these problemsapart from immediate self-

jy |1|WV1V9V«

.And in order to facilitate
the reaching of a new stable
basis for business, we need only
avail ourselves of the fundamental,constructive elements
in the situation.

This country has harvested
this year one of the largest
crops in its history. The transportationcongestion has been
relieved, and the railroads are

on a better financial and operatingbasis. The accumulated
surplus of five years of pros-

perity is stored in many ways
for our continued use. The
markets of the world demand
our products, and a great merchantmarine is prepared to

a transport them. This country
has not been over-builtoroverextendedin any of its funda-.

Guaranty Tn
ot JNev

Exempt from All Fee

$800,
Wichita F«

5% Wat<
Dated February 10, 1920 Optional Febr

Coupon bonds denomination 51,000, Interest
uj | August 10. Both principal and it

osa National Bank, N

alto
FINANCIAL

Actual value of taxable property, 192
C Assessed valuation for taxation, 1920
Total bonded debt, including this isi

t Sinking Fund
Water debt

. | Net bonded debt
. i Population 1920 census

*114
2%

Wichita Falls, the judicial scat of Wichita
County, situated Northwest of Fort Worth

lhi on the Colorado Oa Southern, the Fort
Worth and Denver City and the Missouri,
Kansas and Texas railroads, is one of the

v most progressive and rapidly growing cities
in the State. The city, not only important
as a railroad center, is prominent industriallyaa a consequence of its access to an

L abundant supply of cheap natural gas. Its
\manufactories include Flour Mills, Cotton
Mills, Automobile Factory, a Sash Door

i*
i

Price 89 and interest, ]
1
IH *

i Legality approved by John C. Thomst
\

2«4

!hWilliam R.ftmi
I at INVESTMEf

I" .
I" Wall Stre,

%
Ti

it. The above statement* arc rxi. -eilrwts of oir opinion. bai-1

reports and other sountna, whj.-h we consider rsltal.le, and ttp

'% '

1
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!g; Stone & Webster
IHiKcoitron * i ki»

>ij 147 Milk Straat 120 Broadway SI So. I
BOSTON NEW YORK Cfl

EXAMINATIONS AND STUDII
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REPORTS
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ss Outlook !

mental and essential activities, j
and faces no prospect of contractionthat might occasion
sustained business depression.
We are in a sounder finan- {

cial and industrial condition
than any important nation in !
the world.

These are the simple facts
of our business situation, and
to consider the present reactionas anything but a tern- *

porary set-back from the destruction,inflation, extrava-

gance and unsound economic
conditions caused by the war,
is not to reckon with the truth.

We should plan accordingly
for the immediate future with
vision and courage.vision to

see realities and courage to take
advantage of our unequalled
opportunities.

In the readjustment and upbuildingofAmerican business,
Comnnnv wifh ifa fratn^H

organization of five thousand
members; its capital, surplus
and undivided profits of more
than $60,000,000;its resources

of more than $800,000,000,
and its world-wide banking facilitiesand connections, offers
its fullest cooperation*

1st Company y
.
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leral Income Taxes

,000

ills, Texas
sr Bond* *3

uary 10, 1930 Due February 10, 1960

payable semi-annually. February 10 and
iterest payable at the Hanover
lew York City.

STATEMENT
0 $75,000,000
1 30,100,000

lue 2,786,000
$120,000
1,000,000

1,666,000
40,079

i!Factory, three Brick Plants of large capacity,Mattress Factory, Iron and Culvert
Plant and many smaller concerns. The
city enjoys all of the modern public utilities,
six banks with combined capital and surplus
exceeding $4,000,000 and deposits In excess
of $32,000,000 afford ample Banking facilities.
These Bonds, issued for the purchase of a
Water Works Plant, constitute a direct
obligation of the city payable from taxes [against all of its taxable property.

1 "

neldinsr about 5.70%
. J>n. Esq., Attorney. New York City.
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pton Company
*T BONDS
of New York Chicagonew IorK New Orlentu

upor Information and ktattat to not alum) from oflli-la!on which we liM our purdhMt o f thoan bomta.
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~j I.fltKRTYBOXIHt or olhor (nod *n l MTIf;i
win bo received la rvrfcance far two Inrgo il

Kanehe* la Xnrthweatern Oklahoma. Three J J|
ore prime wheat and tannine land* ani
OenloKtel* elate OIL la wader them. On net
at (he Ronehee la la ?!»» York and will mrel
reeponelblo portlea. City reference* requiredDMrbori 3L B|rHl. r t*t Herald. Herald *q.

IICACO
beloit water. r.Ai t lCLBrTntc vf^FtRRT MORTOVnif TWEJCTY-flYHTEAR 8% RINKltVO riTND OOLD

BONDI.
Hot Ice I* hereby alven. pureiiant » » l»>e

term* of fh* Mortgage doled March 1*1, lt>t-.irtltfl the* 'he uiidei «l«n.-iT n* T> *i« '* ill »" r'i"

rated prop>*al* up In 2:0f> t\ M. on tu>> .
filet ilny of December, lOLO, for tfc" »ale to VI
if honaa a« above deerHood, ahfflclent W
u-ie the «>im of fla'een thwieond reran htradiiL 'lab; dollar* nod nloeiy-flee ren'1

If J .Tim 'i.i, I'', it It' .1 -* 'h"
litli' to i |i Ct nnv or nil |enii«i». '

TEE L'XION HAVIN'ih I1VNK It Till "f
COM I 'AM V o( Clueijai* Hi Ohio, Tlu»tea.
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